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Abstract: Ample empirical studies show that for a long time the money supply intermediate goals go against the
economic trends. This paper bases on money demand, investment demand and investment multiplier to build a simple
economic model, and analyzes the underlying reasons of no-obvious relationship between money supply and economic
operation. The paper also reveals the money supply trap in the economy. In the dynamic model we search for the pos-
sible way to escape the trap of low efficiency. It also discusses some other factors, which are not covered by the mod-
el. Then the paper puts forward some suggestions.
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应当说明的是，图 1 的 II、III、Ⅳ象限中的曲线都
已经作了简单化的直线处理，这只是为了分析使各种
变量的关系更为清晰明了，但并不影响模型最终的结



















曲线的 BC 段有正的斜率， 这表明货币供应量与
国民收入成正相关关系，在这一期间，经济走势与货
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第二部分中曾提到， 图 1 中第 1I 象限中曲线的
斜率就取决于投资乘数的大小，曲线的斜率越大表示
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